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 DPVOTFM LOPXT XIBU EFGBVMU
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8JUI UIBU JONJOE JU NBZ BQQFBS UIBU UIFSF JT OP QBSUJDVMBS BEWBOUBHF UP BOZ
TQFDJGJD EFGBVMU SVMFT PG DPOUSBDU CF JU B EPNFTUJD MBX PS UIF 1SJODJQMFT BTXJTF
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JOEJWJEVBM DPOTVNFS BOE B CVTJOFTT FOUFS JOUP BO BSCJUSBUJPO BHSFFNFOU UISPVHI
UIF BEPQUJPO PG BO BSCJUSBUJPO DMBVTF JOUP UIF DPOUSBDU UFSNT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FRVJWBMFOU UP UIF CBTJD MBX TJODF UIFZ BSF SJHIUT UIBU BSF FTTFOUJBM UP UIF
EFWFMPQNFOU PG IVNBO DVMUVSF BOE IBQQJOFTT "T B DPOTUJUVUJPOBM SJHIU TQPSUT
SJHIUT IPME B WBSJFUZ PG MFHBM DIBSBDUFSJTUJDT 5IF CBTJD SJHIUT XFSF FYQBOEFE BT
UIFZ IBWF CFFO EFWFMPQFE GSPN UIF SJHIU PG GSFFEPN UP TPDJBM SJHIUT
0OFPG UIFOBUJPOT UIBUIBTBDPOTUJUVUJPODPOUBJOJOHSVMFTPOTQPSUT JT(SFFDF
(SFFDF JOUSPEVDFE SVMFT PO TQPSUT JO UIF DPOTUJUVUJPO EVSJOH UIF T (SFFL
$POTUJUVUJPO "SU DPEFT UIF GSFFEPN PG BSU BOE TDIPMBSTIJQ JO TFDPOE
QSPWJTJPO TUBUFT Ⲳ&EVDBUJPO JT B OBUJPOⲱT GVOEBNFOUBM UBTL XJUI UIF QVSQPTF PG
FEVDBUJOH QFPQMF PG (SFFDF NPSBMMZ NFOUBMMZ QSPGFTTJPOBMMZ BOE QIZTJDBMMZⲳ
EFGJOJOH TQPSUT JO BO FEVDBUJPOBM QFSTQFDUJWF "MTP QSPWJTJPO  PG UIF TBNF
BSUJDMF TUBUFT UIBU Ⲳ4QPSUT JT VOEFS UIF OBUJPOⲱT QSPUFDUJPO BOE SFHVMBUJPO UIF
DPVOUSZ GJOBODJBMMZ TVQQPSUT BOE SFHVMBUFT BMM TQPSUT MFBHVFT UIBU CFMPOH UP FBDI
BOE FWFSZ TQPSUT PSHBOJ[BUJPO JO BDDPSEBODF UP UIF MFHJTMBUJPO 5IF DPOTUJUVUJPO
SFHVMBUFT UIF BQQMJDBUJPO PG HVBSBOUFF PG FBDI GJOBODJBM TVQQPSU JO BDDPSEBODF UP
UIF BJNFE QSPWJTJPO PG UIF TVQQPSUFE PSHBOJ[BUJPOⲳ
4JNJMBS UP (SFFDFⲱT DBTF DPOTUJUVUJPOT PG OVNFSPVT OBUJPOT SFHVMBUF CBTJD
TQPSUT SJHIUT BT FYQSFTT QSPWJTJPOT JO UIF DPOTUJUVUJPO TVDI OBUJPOT JODMVEF
1PSUVHBM 4QBJO 4XJU[FSMBOE /FUIFSMBOET BOE NBOZ TUBUFT PG (FSNBOZ BOE
4PVUI "GSJDB
5IF ,PSFBO DPOTUJUVUJPO TVSFMZ BMMPXT UIF SFMJFG PG SJHIUT JO TQPSUT EJTQVUFT
UISPVHI USJBM HVBSBOUFFJOH UIF SJHIU PG BDDFTT UP DPVSUT

4VDI SFHVMBUJPO PG PVS DPOTUJUVUJPO JT DPEFE JO UIF TBNF XBZ JO FWFSZ
EFNPDSBUJD DPVOUSZ *U JT QSPQFS GPS UIF JEFPMPHZ PG B DPOTUJUVUJPOBM TUBUF XIJDI
HVBSET UIFEJHOJUZBOEWBMVFPGQFPQMFBOEHVBSBOUFFTB MJWJOHXPSUIZPGIVNBO
EJHOJUZ UIBU TQPSUT QFPQMF DPOGPSN UP B TQPSUT HSPVQ MFHJTMBUF SVMFT BOE KPJO
BOE QBSUJDJQBUF JO UIBU HSPVQ "MTP EJTQVUFT PDDVSSJOH JO TVDI BVUPOPNJD BOE
TFMGSFHVMBUJOH TQPSUT BDUJWJUZ PVHIU UP CF SFTPMWFE CZ JUT PXO SFTPVSDFT JU
DPJODJEFT XJUI TQPSUTNBOTIJQ *U JT SBUIFS OBUVSBM DPOTJEFSJOH UIF TQFDJBM
DIBSBDUFSJTUJDT PG TQPSUT EJTQVUFT 5IFSFGPSF FTUBCMJTIJOH UIF ,PSFB 4QPSUT
"SCJUSBUJPO"TTPDJBUJPOBOEPQFSBUJOHBOBVUPOPNJDBMMZXJUIJO UIFCPVOEBSJFTPG
QPTJUJWF MBX JT BEWJTBCMF BOE BEFRVBUF

 "SU  	
 ,PSFBO $POTUJUVUJPO
5IF %FWFMPQNFOU PG *OUFSOBUJPOBM 4QPSUT "SCJUSBUJPO #PEJFT BOE $IBMMFOHFT PG -FHJTMBUJWF 1PMJDZ GPS 3FFTUBCMJTINFOU PG 4QPSUT "SCJUSBUJPO "HFODZ JO ,PSFB
%JTUJODU$IBSBDUFSJTUJDTPG UIF3JHIUTPG4QPSUT"VUPOPNZ
BOE4QPSUT"SCJUSBUJPO#PEJFT
5IF GJFME PG TQPSUT IBT TUSPOH QSPGFTTJPOBMJTN BOE TQFDJBMUZ JO MFHJTMBUJPO PG
TFMGHPWFSONFOU CZ UIF SJHIUT PG TQPSUT BVUPOPNZ JO HBNF SVMFT BT XFMM BT UIF
SVMFT PG UIF HBNF HSPVQ *O TQPSUT UIF SJHIU PG BVUPOPNZ JT UIF QSPEVDU PG
QSBDUJDJOH BVUPOPNPVT EFUFSNJOBUJPO *U JT HVBSBOUFFE UP GPSN B TQPSUT HSPVQ
TFU VQ SVMFT GPS UIF PSHBOJ[BUJPO TFU HBNF SVMFT BOE PQFSBUF WJB BO BVUPOPNJD
BMMZ &BDI TQPSU PQFSBUFT JOEFQFOEFOUMZ XJUI JOUFSOBUJPOBMMZ VOJGJFE HBNF SVMFT
5IF MFHJUJNBDZ BOE CJOEJOH QPXFS PG UIF SVMFT BSF BDLOPXMFEHFE JO MPDBM
UPVSOBNFOUT JOUFSOBUJPOBM UPVSOBNFOUT BOE FWFO JO UIF 0MZNQJDT
&BDI TQPSUT HSPVQ XPSLT GPS UIF CFOFGJU PG UIF DPODFSOFE TQPSUTQFPQMF BOE
GPS UIF EFWFMPQNFOU PG UIF TQPSU )PXFWFS DPMMJTJPO PG JOUFSFTU PDDVST BNPOH
EJGGFSFOU TQPSUTQFPQMF BOE PSHBOJ[BUJPOT BT DPNQFUJUJPOT HSBEVBMMZ JODSFBTF
TQFFEZ BOE BNJDBCMF SFTPMVUJPO JT SFRVJSFE
*O PSEFS UP IBWF SFBTPOBCMF SFTPMVUJPOT PG TQPSUT EJTQVUFT JU JT JEFBM GPS UIF
EJTQVUFT UP CF SFTPMWFE XJUIJO UIF TFMGBVUPOPNZ PG TQPSUT BOE BWPJE UIF
JOUFSWFOUJPO PG OBUJPOT 5IFSFGPSF JU JT UIF JEFBM PQUJPO GPS SFTPMWJOH TQPSUT
EJTQVUFT UP FTUBCMJTI BO JOEFQFOEFOU BSCJUSBUJPO PSHBOJ[BUJPO BOE OPU UP GJMF B
MBXTVJU UP B DPVSU UIBU JT B HPWFSONFOUBM JOTUJUVUJPO 5P TBUJTGZ UIJT BO
JOUFSOBUJPOBM PSHBOJ[BUJPO UIF $PVSU PG "SCJUSBUJPO GPS 4QPSU XBT FTUBCMJTIFE JO
 TQPSUT BSCJUSBUJPO PSHBOJ[BUJPOT BSF JOTUBMMFE BOE BSF PQFSBUFE JO OVNFSPVT
DPVOUSJFT JODMVEJOH +BQBO6OJUFE,JOHEPN6OJUFE4UBUFT(FSNBOZ/FUIFSMBOET
$BOBEB )VOHBSZ BOE /FX ;FBMBOE
5IF TZTUFNT UIBU BMMPX BSCJUSBUJPO XJUIPVU KVEJDJBM EJTQVUF BSF OFHPUJBUJPO
JOUFSDFTTJPO BEKVTUNFOUT BSCJUSBUJPO BOE SFDPODJMJBUJPO 8IFO B EJTQVUF BSJTFT
GJSTU UIF EJSFDUMZ JOWPMWFE QBSUJFT FOEFBWPS UP SFTPMWF JU PO UIFJS PXO 8IFO
TVDI BO FOEFBWPS DPMMBQTFT FBDI QFSTPO SFRVFTUT BOE DPVOTFMT XJUI
QSPGFTTJPOBMT BOE IPQFT GPS UIF EJTQVUF UP CF SFTPMWFE UISPVHI EFQVUJFT *G UIF
TFUUMFNFOU TUJMM GBJMT BU UIJT QPJOU UIFO UIF DBTF JT GJMFE JO BO PGGJDJBM PSHBOJ[BUJPO
TVDI BT B DPVSU GPS B GBJS TFUUMFNFOU
8IFO UIF TFUUMFNFOU JT IBOEFE UP UIF IBOET PG UIF OBUJPOBM PSHBOJ[BUJPO
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
DPVSU UIFXJOOFS BOE UIF MPTFS BSF DMFBSMZEJWJEFE IPXFWFS VTVBMMZ UIF DPOGMJDU
BOE DPOGSPOUBUJPO PG UIF EJSFDUMZ JOWPMWFE QBSUJFT EFFQFOT 5IBU JT UIF SFBTPO
XIZ WBSJPVT "%3 TZTUFNT BSF BQQMJFE JO FBDI GJFME UP SFDPODJMF DPOGMJDUT BOE
DPOGSPOUBUJPOXJUI UIFQVSQPTFPG TPDJBMVOJGJDBUJPO.PSFPWFS UIF JNQPSUBODFPG
TDIPMBSMZ SFTFBSDI PO UIF NFUIPE PG BSCJUSBUJPO BOE FTUBCMJTINFOU PG UIF
PSHBOJ[BUJPO XIJDI DBO NBYJNJ[F UIF QSPQFS GVODUJPO PG TVDI BO JOTUJUVUJPO JT
JODSFBTJOH

4QFDJBM DIBSBDUFSJTUJDT PG TQPSUT EJTQVUF
4QPSUT EJTQVUFT IBWF UP CF SFTPMWFE GBJSMZ JO B QSPNQU GSJFOEMZ BOE
JOFYQFOTJWFNBOOFS1SPDFEVSFT GPSHFOFSBM USJBMTBSFQSPDFTTFE JOBDDPSEBODF UP
UIF TUSJDUQSPDFEVSFPG MFHBMQSPDFEVSF MBX JG UIF USJBMQSPDFFET UP UIF UIJSE USJBM
JU UBLFT UPP NVDI UJNF 4QPSUT EJTQVUFT NVTU CF SFTPMWFE RVJDLMZ BOE JO BNJUZ
"EKVTUNFOU BOE BSCJUSBUJPO TZTUFNT DBO DPOUSJCVUF UP NBLJOH TPDJBM VOJUZ
SFMBYJOH BOE SFTPMWJOH UIF DPOGMJDUT BOE PQQPTJUJPOT CFDBVTF UIF QSPDFEVSF JT
DMPTFE UP UIF QVCMJD BOE DPNQSJTFE PG TVGGJDJFOU DPOWFSTBUJPO BOE DPOTVMUBUJPO
XJUI BNJUZ *U BMTP SFTVMUT JO FDPOPNJD BEWBOUBHF GPS UIF TQPSUT BSCJUSBUJPO
VUJMJ[JOH B TJOHMFUSJBM TZTUFN B DPODFOUSBUFE USJBM BOE QSFMJNJOBSZ EJTDVTTJPOT
UIF UJNF BOE FYQFOTFT DPOTVNFE EVSJOH UIF QSPDFEVSF BSF JOFYQFOTJWF
8IJMF HFOFSBM DJWJM TVJU QSPDFEVSFT BSF BDIJFWFE CZ TUSJDU MFHBM QSPDFEVSF MBX
UIVT DPNQBSBUJWFMZ HVBSBOUFFJOH QSPQSJFUZ BOE GBJSOFTT UIF BSCJUSBUJPO PG UIF
BSCJUSBUJPO BHFODZ DBO CF GPVOE UP CF MFTT GBJS CFDBVTF PG JUT TQFDJBM
DIBSBDUFSJTUJDT PG CFJOH TQFFEZ BOE PG CFJOH GPVOEFE PO UIF BVUPOPNZ PG UIF
QBSUJFT EJSFDUMZ JOWPMWFE
5IF TZTUFN PG BSCJUSBUJPO PS BEKVTUNFOU NVTU CF BCMF UP NJOJNJ[F UIF
BGUFSFGGFDUT PG UIF EJTQVUF BSCJUSBUJPO DPNQBSFE UP UIF USJBMT FTQFDJBMMZ CFDBVTF
TVDI B TZTUFN BMMPXT DPOGMJDU UP CF SFTPMWFE PS SFMBYFE UISPVHI PGGFSJOH
PQQPSUVOJUJFT UP TVGGJDJFOUMZ TUBUJOH UIFQPJOUPG UIF JTTVFBOEEFQFOETPONVUVBM
OFHPUJBUJPO UP ESBX B DPODMVTJPO
5IF TZTUFN PG BSCJUSBUJPO BOE BEKVTUNFOU IPMET BT VOPGGJDJBM QSPDFEVSF

 )JSPUB .BOBCV )BOECPPL PG %JTQVUF 3FTPMVUJPO 4IJOTBO 1VCMJTI $P  5PLZP +BQBO QQ _
5IF %FWFMPQNFOU PG *OUFSOBUJPOBM 4QPSUT "SCJUSBUJPO #PEJFT BOE $IBMMFOHFT PG -FHJTMBUJWF 1PMJDZ GPS 3FFTUBCMJTINFOU PG 4QPSUT "SCJUSBUJPO "HFODZ JO ,PSFB
SBQJEOFTT BOE FMBTUJDJUZ FYDMVEJOH UIF TUSJDU SFHVMBUJPO BQQMJDBUJPO PG FWJEFODF
SVMF
(FOFSBMMZ JO UIFQSPDFEVSFPG SFTPMWJOHEJTQVUFT UIFTZTUFNPGBSCJUSBUJPOBOE
BEKVTUNFOUIBT HSFBU TJHOJGJDBODF JO UIF TFOTF UIBU JU BDUJWFMZVUJMJ[FT B TJOHMFUSJBM
TZTUFN B DPODFOUSBUFE USJBM BOE QSFMJNJOBSZ EJTDVTTJPOT UP NJOJNJ[F UIF UJNF
QFSJPE VOUJM B DPODMVTJPO JT EFEVDFE FYQFOTFT DPOTVNFE CZ UIFQBSUJFT EJSFDUMZ
JOWPMWFE JO UIF EJTQVUF DBO CF SFEVDFE ESBTUJDBMMZ VTJOH UIJT TZTUFN
'PS FYBNQMF JG UIF EJTQVUF JT BCPVU BO BUIMFUFⲱT RVBMJGJDBUJPO FWFO JG UIF
BSCJUSBUJPO BHFODZ BEKVEHFT UP BENJU UIF RVBMJGJDBUJPO PG UIF BUIMFUF UIF EFDJTJPO
NBZ IPME OP NFBOJOH UP UIF BUIMFUF JG IF NJTTFT UIF HBNF JO RVFTUJPO
5IFSFGPSF TQPSUT EJTQVUFT MFBO UP UIF UFOEFODZ PG SFRVJSJOH UIF BSCJUSBUJPO
BHFODZ UP TQFFEJMZ ESBX DPODMVTJPOT
/FDFTTJUZ BDDPSEJOH UP *OUFSOBUJPOBM5FOEFODZ
*U JT BMNPTU JNQPTTJCMF OPU UP GPMMPX UIF JOUFSOBUJPOBM UFOEFODZ PG TQPSUT 5IF
,PSFB 4QPSUT "SCJUSBUJPO $PNNJUUFF XBT FTUBCMJTIFE VQPO UIF FNQIBTJT PG UIF
OFFE GPS B TQPSUT BSCJUSBUJPO BHFODZ BMPOH XJUI TVDDFTTGVM IPTUJOH PG UIF 4FPVM
0MZNQJD(BNFT JO  BOE8PSME$VQ "MTP UIF EJSFDU EJTBEWBOUBHFT UIF
,PSFBO BUIMFUFT IBE UP FOEVSF EVSJOH UIF  4BMU -BLF $JUZ 8JOUFS 0MZNQJDT
BOE UIF  "UIFOT 0MZNQJDT UIF JOUFSFTU JO UIF $"4 BOE JOUFSOBUJPOBM TQPSUT
EJTQVUF TZTUFNT JODSFBTFE TIBSQMZ 5IF ,0$ SFRVFTUFE UIF $"4 GPS BO
BSCJUSBUJPO IPXFWFS UIF DBTF XBT EJTNJTTFE UIJT VOGPSUVOBUF JODJEFOU CFDBNF
BO PQQPSUVOJUZ GPS SFOFXJOH UIF SFBMJ[BUJPO PG UIF OFDFTTJUZ BOE UIF TJHOJGJDBODF
PG B TQPSUT BSCJUSBUJPO BHFODZ
8IFO UIF$"4XBTFTUBCMJTIFE JO UIFPSHBOJ[BUJPOXBTVOBCMF UP SFTPMWF
BOZ EJTQVUF GPS UIF GJSTU UXP ZFBST UIF OVNCFS PG DBTFT SFTPMWFE JODSFBTFE UP
POF JO  BOE GJWF JO  IPXFWFS VOUJM  GPS BCPVU UFO ZFBST UIF
PSHBOJ[BUJPO POMZ TFUUMFE  DBTFT 	TFWFO DBTFT QFS ZFBS
 "GUFS UIF SFGPSNBUJPO
UIBU BDLOPXMFEHFE UIF QSJPSJUZ SJHIUT BOE FYDMVTJWF KVSJTEJDUJPO JO TQPSUT
BSCJUSBUJPO BSFB GPS UIF PSHBOJ[BUJPO UIF $"4 TVDDFFEFE UP TUJNVMBUF JUTFMG BOE
FTDBQFE UIF EBOHFS PG SFWPDBUJPO "T B SFTVMU UIF $"4 JT OPX TFUUMJOH BO
 +PVSOBM PG"SCJUSBUJPO4UVEJFT7PM /P
BWFSBHF PG  DBTFT FWFSZ ZFBS TJODF UIF JODSFBTF PG DBTFT JO 
+BQBO FTUBCMJTIFE UIF +BQBO 4QPSUT "SCJUSBUJPO "HFODZ JO  BOE IBT CFFO
PQFSBUJOH UIF PSHBOJ[BUJPO TJODF UIFO "MUIPVHI UIF OVNCFS PG DBTFT TFUUMFE JO
UIJT BHFODZ TFFNT JOBEFRVBUF 	UISFF JO  UXP JO  POF JO  POF JO
 OPOF JO  BOE UISFF JO 
 JO "QSJM  UIF BHFODZ SBUIFS
DPOTUJUVUFE JUTFMG BT B HFOFSBM JODPSQPSBUFE GPVOEBUJPO *O"QSJM  UIF BHFODZ
XBT BQQSPWFE BT B QVCMJD VUJMJUZ GPVOEBUJPO BOE DPOTUSVDUFE B GJSNFS MFHBM
GPVOEBUJPO GPS JUTFMG
5IF 6OJUFE ,JOHEPN UIF 6OJUFE 4UBUFT $BOBEB /FX ;FBMBOE )VOHBSZ
/FUIFSMBOET (FSNBOZ BOE 4PVUI "GSJDB IBWF BMTP FTUBCMJTIFE BOE SFGPSNFE
CBTJD TQPSUT MBX PS TJNJMBS BQQMJDBCMF "DUT TVQQPSUJOH UIF TQPSUT BSCJUSBUJPO
BHFODJFTⲱ PQFSBUJPOT
5IF/FDFTTJUZ PG4QPSUT"EWBODFNFOU
5IF,PSFB 4QPSUT"SCJUSBUJPO"HFODZ JT FTTFOUJBM GPS UIF TQPSUT BEWBODFNFOUPG
,PSFB BT B TQPSUT QPXFSIPVTF *U IBT CFDPNFNPSF PCWJPVT UIBU ,PSFB JT OPX
B TQPSUT QPXFSIPVTF SBOLJOH UI BU UIF  #FJKJOH 0MZNQJDT BOE UI BU UIF
 -POEPO 0MZNQJDT *U JT B DPNNPOMZ IFME PQJOJPO BNPOH BMM QBSUT PG
TPDJFUZ UIBU ,PSFB TIPVME CF B EFWFMPQFE TQPSUT DPVOUSZ *U JT OFDFTTBSZ UP
BDIJFWF B USVF TQPSUT BEWBODFNFOU UIBU DBO BDU BT B GPVOEBUJPO GPS DSFBUJOH
FDPOPNJDBM QSPGJU BOE OBUJPOBM JOUFHSBUJPO *U TIPVME CF OPUFE UIBU UIF NBKPSJUZ
PG TQPSUTBEWBODFEDPVOUSJFTIBWFFTUBCMJTIFEBOBDUJWF TQPSUT BSCJUSBUJPOBHFODZ
*7$IBMMFOHFTPG-FHJTMBUJWF1PMJDZ
'VOEBNFOUBM1SJODJQMFT GPS3FFTUBCMJTINFOU(SBOUJOH
1SJPSJUZ3JHIUTBOE&YDMVTJWF3JHIUT UP4QPSUT%JTQVUF
"SCJUSBUJPO
3FHBSEJOH UIF JTTVF PG HSBOUJOH QSJPSJUZ SJHIUT BOE FYDMVTJWF SJHIUT PG TQPSUT
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